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Minister of the Bank Cabinet; and when so impor-
tant a functionary changes, naturally much else
changes too. If the Governor be weak, this kind
of vacillation and hesitation continues throughout
his term of office. The usual defect then is, that
the Bank of England does not raise the rate of
interest sufficiently quickly. It does raise it; in the
end, it takes the alarm, but it does not take the
alarm sufficiently soon. A cautious man, in a new
office, does not like strong measures. Bank
Governors are generally cautious men; they are
taken from a most cautious class ; in consequence
they are very apt to temporise and delay. But
almost always the delay in creating a strin-
gency only makes a greater stringency inevi-
table* The effect of a timid policy has been to
let the gold out of the Bank, and that gold must be
recovered. It would really have been far easier to
have maintained the reserve by timely measures
than to have replenished it by delayed measures;
but new Governors rarely see this.

Secondly. Those defects are apt, in part, or as
a whole, to be continued throughout the reign of a
weak Governor. The objection to a decided policy,
and the indisposition to a timely action, which are
excusable in one whose influence is beginning, and
whose reign is new, is continued through the whole
reign of one to whom those defects arc natural, and
who exhibits those defects in all his affairs.